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The report is divided into 3 separate sections:

+ The first section deals with the analysis and comparison of main European MTF markets. Euronext and LSEG release monthly report from which the data have been downloaded. The

reference date for the analysis is June 30, 2023. The choice of this date allows for a better comparison than the previous year. The analyses conducted focused on:
= calculation of Market Cap
= number of listed companies
= capital raised
= number of IPOs during the year

= turnover velocity, to show the liquidity of the various indices.

» The second section focuses on the performance of the indices, comparing small cap and large cap indices. In addition, an analysis has been carried out on the risk and performance of
these indices in comparison with other asset classes as well. Data for these analyses were downloaded from the Bloomberg terminal, and September 15, 2023 has been selected as the

reference date.

» The third section focuses on Euronext Growth Milan. A more detailed analysis has been conducted respect to the one developed for the other MTF. Analyses were made from the
sectoral and size perspective of operations and companies. Liquidity and performance were also analyzed by breaking them down by sector. The data used were taken from the monthly

reports of Borsa Italiana and the press releases of companies. Due to a greater availability of data, compared to other MTFs, the analysis has been conducted on a more recent date,

identified as September 15, 2023
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Euronext Growth Milan:

192 Euronext Growth Milan companies listed including 9 companies on the PRO segment; + 2 vs December 31st, 2022 (190 companies listed)
€9,1 bn Market Cap; -13,3% vs. December 31st, 2022 (€10,5 bn Market Cap)
11 IPOs, €97,4 m funds raised, -63% vs 6M 2022. 5 delisting, 2 translisting to Euronext Star Milan and 2 to Euronext Milan. 6M 2022: 9 IPOs, €767 m

funds raised

UPDATE AS OF SEPTEMBER 30t": 196 companies; 23 IPOs; €205 m funds raised; €9,1 bn Market Cap

792 companies listed

9 IPOs, 33 delistings.

£42m total money raised in IPO

£81,4 bn Market Cap, -13% vs FY 2022

UPDATE AS OF SEPTEMBER 30t": 786 companies; 11 IPOs; €55
m funds raised; €81 bn Market Cap

First North Growth Market:

541 companies listed

9 IPOs, 17 delistings ---- FY 2022: 34 IPOs

€28,9 bn Market Cap, -4% vs FY 2022

UPDATE AS OF SEPTEMBER 30%: 539 companies; 12 IPOs; €28,5
bn Market Cap

Euronext Growth (Paris, Brussels, Oslo, Lisbon and Dublin)*

489 companies listed

22 IPOs, 16 in Paris and 6 in Oslo

€102 m of capital raised

€33,5 bn Market Cap, -7% vs FY 2022

UPDATE AS OF SEPTEMBER 30t": 490 companies; 19 IPOs; €118
m funds raised; €33,2 bn Market Cap

BME Growth Market:

« 137 companies listed as of June 30t 2023

+ 5I1POs in 6M 2023, 1 delisting. ---- FY 2022: 14 IPOs,

 €1,5 bn Market Cap, +6% vs FY 2022

« UPDATE AS OF SEPTEMBER 30%: 139 companies; 7 IPOs;
€1,1 bn Market Cap

* EGM data are not considered
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2022 6M 2023 YTD % Euronext Growth - Oslo
Market Cap (€min) 30.000 28.916 28.510 -1,40% 2022 6M 2023 YTD %
N° of Companies 549 541 539 -0,37% \ Market Cap (€min) 9.726 8.095 8.761 8,2%
Cap. Raised (€min) n.a. n.a. n.a. N° of Companies 113 109 109 0,0%
N° of Listing 34 9 12 Cap. Raised (€min) 540 63 63
N° of Listing 15 2 2

o
L __Amu |
2022  6M 2023 YTD %
Market Cap (£min) 93 81 81 0%
N° of Companies 816 786 786 0% :
Cap. Raised (£min) 136 42 50 ]
N° of Listing 19 9 11 ‘
2022 6M 2023 YTD %

Market Cap (€mln)  22.607 21.861 22.815 4,4% _®

N° of Companies 267 290 291 0,3%

Cap. Raised (€min) 254 38 55

N° of Listing 29 16 19

L]
2022 6M 2023 YTD % !
Market Cap (€min) 10.544 9.133 7.245 -20,7% :
N° of Companies 190 192 196 2,1% .
Cap. Raised (€min) 912,7 97,4 205,0 .
N of Listing % u  » |
' 2022 6M 2023 YTD %
! Market Cap (€min) 1.373 1.453 1.160 -20,1%
v N° of Companies 133 137 139 1,5%
Cap. Raised (€min) n.a. n.a. n.a.
N° of Listing 14 5 7

Note: The N° of listing for Euronext considered also the Private Placement
Source: EnVent on public data, Borsa Italiana, Bloomberg; London Stock Exchange and Euronext website
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Note: The N° of listing for Euronext considered also the Private Placement
Source: EnVent on public data, Borsa ltaliana, Bloomberg; London Stock Exchange and Euronext website
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Technoprobe’s IPO was almost all vendor placing

Source: EnVent on public data, Borsa ltaliana, Bloomberg; London Stock Exchange and Euronext website
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Requirements France Sweden Germany
10% + 5
Float institutional € 2,5 min 0% 20% 25% 0%
investor
Market Cap. Not Req. Not Req. Not Req. €30 min € 6 min Not Req.
Financial Statement 1 year 2 years No Reg. 1 year 3 fiscal year 1 semester
Accountin
Standard g Local GAAP or IFRS Local GAAP or IFRS Standard of choice Local GAAP or IFRS Local GAAP or IFRS IAS
Website Required Required Not Req. Not Req. Not Req. Required

Source: EnVent on public data
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e Germany DAX 30 & e FTSE AIM UK 100 -:{- Germany SDAX & e===FE uronext Growth All Share @ Sweden Small Cap ::

- e
o " The graph above compares the EGM, AIM UK and

FTSE MIB 4,3% 4,8% 20,6% 26,4% 11,3%  44,2% O Euronext Growth All-Shares indexes with the major
FTSE EGM -4,5% -7,3% -5,4% -6,2% -22,9%  31,4% 1] ] ! indexes in Europe '
Paris CAC 40 0,0% 0,4% 12,0% 14,5% 8,8%  44,1% [ [ i i
E“Sm”%’g 100 ‘S'Z’ 0,3% 8,9% 3,4% 2,5%  358% 1 I |« The analysis shows that during the period September
FTSE 100 UK -0,6% -2,8% 1,0% 0,7% 71%  24,8% | | o |
FTSE AIM UK 100 -6,1%  -11,3%  -10,6%  -16,6%  -44,7% -26,7% ([T} M ggtztir tﬁ:rr: t;r:t;i’j?izr]?é,e’t:eesm;ﬁggdae”x :aesg?set;fr(i)rr]r;ed |
Germany DAX 30 -2,4% 1,9% 12,9% 17,3% 0,7%  19,0% I L | = .
Germany SDAX 40%  -4,0% 6,9% 4,9% 26,9%  -0,7% il I L POsi 'Jf'}’_e_ performance ___________________________________ :
Euronext Growth All Share -6,4% -7,7% -7,6% -6,6% -32,5%  -14,9% ] ]

Sweden Small Cap -14,4%  -12,3%  -10,4% -6,0% -48,5%  -27,2% [ ]

Source: EnVent on public data, S&P Capital 1Q, Bloomber:
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An analysis of the risk of various indices was also conducted, taking into consideration two specific indicators:

+ Sharpe Ratio: The Sharpe Ratios estimates reveal a better risk-adjusted performance for the indices over the period considered. The better performance is driven by
the negative realized returns of many of the smaller indices in the past two years.

* Value at Risk (VaR) at a 5% level: The VaR estimates indicate a fairly similar level of expected extreme losses for the major indices and the smaller indices. In this
case, a 5% VaR implies a 5% probability of incurring daily losses exceeding the calculated VaR. In other words, there is a 95% confidence level that losses will not
exceed the VaR value.

. Dai -
e [9- Sharpe ratio last Indexes Sharpe ratio YTD Indexes Al e
2 years last 2 years

PARIS CAC 40 0,36 EU HY 3,12 GERMANY MID CAP -2,34
FTSE MIB 0,28 DAX 2,06 FTSE MIB -2,13
EURONEXT 100 0,26 FTSE MIB 1,79 DAX -1,96
FTSE 100 0,26 PARIS CAC 40 1,53 PARIS CAC 40 -1,85
DAX 0,16 EURONEXT 100 1,37 EURONEXT 100 -1,82
GOLD 0,11 GOLD 0,98 PARIS SMALL CAP -1,69
EURONEXTGROWTH MILAN -0,15 GERMANY MID CAP 0,87 EURONEXTGROWTH ALL SHARE -1,66
GERMANY MID CAP -0,39 EUIG 0,63 FTSE 100 -1,54
PARIS SMALL CAP -0,41 PARIS SMALL CAP 0,36 FTSE AIM UK -1,48
EU HY -0,61 FTSE 100 0,17 GOLD -1,43
EURONEXTGROWTH ALL SHARE -0,97 EURONEXTGROWTH ALL SHARE -0,29 EURONEXTGROWTH MILAN -1,18
EUIG -1,19 EURONEXTGROWTH MILAN -0,43 EUIG -0,68
FTSE AIM UK -1,72 FTSE AIM UK -1,47 EU HY -0,51

Looking at the Sharpe ratios of the selected indices, we can observe that the ones that have achieved better returns relative to the risk taken in the past two years are
both major indices: the Paris CAC 40 and the FTSE MIB. On the other hand, indices of smaller markets all have a negative Sharpe ratio, indicating that their average
performances have been negative in the past two years. Analyzing the YTD performance, the FTSE MIB, DAX, and European high yield bonds have shown the best

returns per unit of risk taken.
Source: EnVent on public data, S&P Capital 1Q, BIoombergA
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* 196 companies. +6 companies vs FY2022
- €7,2 bn Market Cap. -31% vs FY2022 |
« 231POs
* 11 Delisting
» 3 Translisting to Euronext Milan and 2 to Euronext Milan STAR

€bn Units
13 + T+ 220
12 + 174 190 196 + 200
T + 180
10 +
+ 160
9 £
8 1 T 140
7 1 + 120
6 - + 100
ST + 80
4 4
+ 60
3 4
51 + 40
0 N e : : i
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

mmm Market Cap === | isted Companies

Source: EnVent on public data, Borsa ltaliana, listed companies websites and Admission DocumentsA
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Company Name Business Transaction Type First Trading Date Money Raised (min) Vendor Placing Market Cap at listing (min) Performance since IPO at':i"s)ta:;g
Deodato Gallery Consumer goods and services IPO 2,1 0,0 15,7 -5% 13,7%

TMP Group Media & Entertainment IPO 41 0,6 14,7 -34% 13,7%
Gentili Mosconi Consumer goods and services IPO 15,0 8,0 71,3 -9% 25,3%
Valtecne Industrial & Manufacturing IPO 01/03/2023 53 0,0 49,4 -10% 17,3%
Creactives Group Digital & Technology IPO 07/03/2023 1,0 0,0 21,5 43% 4,7%
Reway Group Industrial & Manufacturing IPO 08/03/2023 18,0 2,0 119,4 37% 16,8%
CubeLabs Financials IPO 21/03/2023 41 1,3 35,4 5% 12,0%
Ecomembrane Industrial & Manufacturing IPO 28/04/2023 11,0 3,9 38,4 -5% 38,9%
RES Energy & Cleantech IPO 04/05/2023 10,8 0,0 42,8 12% 25,2%
Pasquarelli Auto Consumer goods and services IPO 26/05/2023 52 0,4 35,2 -25% 12,0%
Redfish Longterm Capital Financials IPO 30/06/2023 4,0 0,4 26,1 -13% 17,1%
AATech Digital & Technology IPO 03/07/2023 1,6 0,0 4,7 29,5% 33,8%
International Medical Devices Biotech & Pharma IPO 07/07/2023 54 0,5 36,7 -5,9% 16,3%
Green Oleo Energy & Cleantech IPO 11/07/2023 5,0 0,5 30,0 4,3% 18,4%
Riba Mundo Technologia Digital & Technology IPO 28/07/2023 53 0,2 45,3 25,9% 12,1%
VNE Industrial & Manufacturing IPO 02/08/2023 3,1 0,0 15,1 9,8% 20,6%
Sicily by Car Consumer goods and services IPO 03/08/2023 0,0 0,0 318,6 -21,9% 27,5%
iVision Tech Digital & Technology IPO 03/08/2023 2,0 0,0 8,0 27,0% 25,1%
Execus Digital & Technology IPO 04/08/2023 0,9 0,0 8,4 79,6% 11,0%
Porto Aviation Group Industrial & Manufacturing IPO 04/08/2023 1,6 0,0 10,1 17,6% 16,1%
Arras Group Consumer goods and services IPO 04/08/2023 0,7 0,0 54 -1,0% 12,3%
LaSia Industrial & Manufacturing IPO 09/08/2023 6,0 0,0 20,4 140,6% 29,4%
E-Globe Energy & Cleantech IPO 09/08/2023 47 0,0 22,0 -0,6% 21,3%

Total 117,0 17,9 469,8

Source: EnVent on public data, Borsa ltaliana, websites and Admission Documents - Note: Data include, when applicable, the exercise of greenshoe options
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«  In 2022 money raised has Money Raised by Sector Money Raised by Range
been hlghly influenced by i Food &ﬁeverage Media 2% . Over EZSm
Technoprobe’s IPO, that ! Biotech & Teleo 1% 1%
raised a total of €712 m, : glnerth%r:ma“’ €20-25m 4%
with a €570 m in vendor . "%
i ! Financials
pIaCIng i Consumer 39% €10-20m
h goods and 13% Under €6m
: services 9% 48%

Digital &
Technology
13%

€5-10m 23%

Industrial & Manufacturing
21%

Source: EnVent on public data, Borsa Italiana, listed companies websites and Admission Documents ; Note: Funds collected include both money raised and vendor placings
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o . ¢ Average Market Cap. per company
| : m
|« 196 listed companies 100
. Average Market Cap. of €48 m; it was | 80
€66 m :
i * 70% of listed companies have a Market 60 )\
! Cap. under €50 m :
:_ ______________________________________________ I 40
20 { 1 1 1 1 1 { { { 1 1 { 1 1 {
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Market Cap breakdown by range Market Cap breakdown by sector
Financials
€100-500m ©Over €500m Media 4% | ©/c0 3% 8%
10% 0% Energy &
Under €10m Cleantech
22% Consumer 1%
goods and
€50-100m services
16% 19% Food &
Beverage
5%
Digital &
€10-20m Technology
20% 20%
Industrial &
€20-50m Manufacturing Media &

32%

28%

Source: EnVent on public data, Borsa ltaliana, listed companies websites and Admission Documents ; Note: Funds collected include both money raised and vendor placings

Entertainment
3%
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56%

32%

I 21%

BIOTECH &
PHARMA

Source: EnVent on public data, Borsa Italiana, listed companies websites and Admission Documents ; Note: Funds collected include both money raised and vendor placings
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95%

85%
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41%
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19%

TELCO

P LUISS

_______________________________________________

+ FY 2022 showed a market liquidity on
EGM much wider than 2023, and all

sectors

turnover

registered higher

except for

Entertainment

velocity

Media &

*+  Whereas in the first 6M of 2023, only

two sectors have reported a significant

liquidity ratio: Media & Entertainment
(434%) and Telco (154%)




Financial Analysis — Euronext Growth Milan Vent FE1UISS

Sector Financial Performance
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Source: EnVent on public data, Borsa ltaliana, listed companies websites and Admission Documents




Glossary — Euronext Growth Milan @D/ENT mr LUISS

—_— = 1 M

ADMISSION

Transfers and just listings from other markets

CAPITAL RAISE/INCREASE

Money raised by a company through a right assigned to existing shareholders or reserved to new shareholders to underwrite additional new issued shares at a determined price

CORPORATE BOND

Debt securities issued by a company

EGM Euronext Growth Milan market
FLOAT Ordinary shares available for trading on the market, owned by non- significant shareholders (stakes under 5% of share capital on Euronext Growth Milan)
EGA Euronext Growth Advisor

GREENSHOE OPTION

Also referred to as over-allotment option, it is granted by the Issuer to the Global Coordinator, giving the faculty to increase the size of the IPO by the sale of additional existing shares

IPO

Initial Public Offer: sale of ordinary shares of a private company on the equity capital market within the listing process on a stock exchange

MARKET CAPITALIZATION

Total market value of 100% Equity of a company listed on a stock exchange

MONEY RAISED

Funds collected in IPO by a private company from the underwriting of new issued shares

SHARPE RATIO

Is a measure of the risk-adjusted return

SPAC

New company usually formed for the sole purpose of raising capital to identify and acquire a suitable business opportunity

VELOCITY TURNOVER

Ratio of total traded shares to total ordinary shares in a given period

VALUE AT RISK

Value at risk (VaR) is a statistic that quantifies the extent of possible financial losses within a firm, portfolio, or position over a specific time frame.

VENDOR PLACING

Funds collected in IPO (or in other placement) by existing shareholders of a company from the sale of existing shares and from the greenshoe option exercise

VOLUMES

Number of financial instruments traded in a certain period

WARRANT

Derivative financial instrument giving the holder the right to underwrite new issued shares of a company at a determined price within a certain time frame
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DISCLAIMER
This publication has been prepared by the Research & Analysis Division of EnVent Italia SIM S.p.A.(“EnVent”) and CASMEF LUISS Guido Carli (“LUISS”) with the purpose to convey selected information about the Euronext Growth Milan market to our clients,

partners and our network of professional contacts. EnVent is authorised and regulated in the United Kingdom by the Financial Conduct Authority (Reference no. 651385).

EnVent does not intend to provide any recommendation about the capital market predictions and about the future results of analysed companies, but only a static description of Euronext Growth Milan trends observed in the reference period. Itis not, under
any circumstances, intended for distribution to the general public. Accordingly, this document is only being communicated to persons and residents in UK to whom it may lawfully be issued under The Financial Services and Markets Act 2000 and COBS 4.12 of
the FCA’s Naw Conduct of Business Sourcebook. For residents in Italy, this document is intended for distribution only to professional clients and qualified counterparties as defined in Consob Regulation n. 16190 of the 29" October 2007, as subsequently
amended and supplemented.

No part of this document may be reproduced in any manner without the written permission of EnVent and LUISS.

This publication has been drawn up on the basis of public information provided by business information service companies (Bloomberg, S&P Capital IQ, Bureau van Dik) and by other public sources (official websites, companies’ Admission Documents, Borsa
Italiana , Euronext and London Stock Exchange websites and press releases), on which and LUISS has not performed an independent verification. Although EnVent and LUISS makes every reasonable endeavour to obtain information from sources that it
deems to be reliable, it accepts no responsibility or liability as to the completeness, accuracy or exactitude of information provided, nor regarding the data, analysis, comments and elaborations herein included.

This publication does not represent to be, nor can it be construed as being, an offer or solicitation to buy, subscribe or sell financial products or instruments, or to execute any operation whatsoever concerning such products or instruments.
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